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BRITH A FIR, 24 FEIATIK 32.71 14 (yoy-24.04%), V2HE% A
5.39 1¢ T (yoy-4.17%), 4=3E4#] 5.06 72T (yoy-2.59%). 24 F )3 &%
FK T AV AT A GG 5.88 1T, A4k 5 25478 5 Wb 54K T 72,
AR 53R A F RALFRAK B A o SLIk, 28] A4 2024 Fid+ Ik I & 2o A
57, Ak R 2.07 10, 44bf] 38.48%. KATKINAEIF A )R IR 5
T, ARFIL SRR ZN, FH “EN7,

HRA G RRALRAK B AR RE, Al RAEZR PR

2024 S ) R H R AN 1015 12T, RIRTHE 17.2%, THAKL
BB ; A% 96.15%, Flbfdg 0.14pct, HERHFEZHKF. BAGF
RAERT (BRAL) FCLEBTSHF, AAMRBOTTAE, b, 88
i Al BARFIATEZHE, ZRitfeh AP REReRg KAAA NG L
ZE R PAME S, MEBSHMILED, HRLFH DR,

M SN AL RIS, KT L SRR
1) 2024 SF3F F0k 04N 10.82 12, B 0.75%, £41% 30.40%, R
P3RS 3.84pct, E A EAESGRI, £ E RSB, F 5 61084
B RO B A i, RNTTE S ARG AR, H
BB LN S R AT . 2) 24 xS ECF B L SN 11.42 12
7T, BT E 40.25%, ERHIACANAHINT X BER ZNIRE T,

ERLAERS], ARXEY QA TAE

24 F ) 8] £ A £ 35T 5.81pct £ 43.44%, E R LAERE AL 5 A 47
F, REAKREM T, 24 F 3 4K5E 18 25T K 5 A % 8.04/8.36/5.72%,
B tb & 37 0.64/1.67 /0.09 pct. £+ 24Q4 57414 10.67%/19.51%/11.86%,
) 'k & 5)-2.75/5.90/2.90pct, b E 3 3.18/12.47/7.29pct, & I RAF A 3%
AEXBRT, B Q4 MXARHREE., HMIAA, Q4 L LHRA
—RMRFE, BENATRAERLKE.

B A 5 FE1E

AV T A 8] 25-26 F )3 4824 #)iH £ 6.0/6.7 7w (A714 7.0/8.0 1e L), H
Mt 27 F a4 AR A 73, TIREREBHFRALRKS AN,
2025 ST rb s 8] Wind —E A A 22.1X, 4T » 8] 2025 F 22 XPE,
st B AR 31.81 T (A744 33.59 T, 3t 20X PE), %4+ “EN” 4,

RIS R BRI K IR, T hBCRRE, BRRER S,

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 4,307 3,271 3,367 3,623 3,815
+-% 10.01 (24.04) 2.92 7.60 5.31
3 B BN 8) AL (ARTE ) 562.46 539.01 602.88 673.12 732.19
+-% 61.37 (4.17) 11.85 11.65 8.78
EPS (AR T, R##EE) 1.36 1.30 1.45 1.62 1.77
ROE (%) 18.98 16.01 16.25 16.26 15.80
PE (1%) 18.63 19.45 17.39 15.57 14.32
PB (1%) 3.25 2.99 2.68 2.40 2.14
EV EBITDA (%) 12.92 13.16 12.34 10.15 9.64
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B IPR (£H) :
B AR (AR, ) :

FRER AT
SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166
AR R xE
SAC No. S0570523100001  wujun023190@htsc.com

+(86) 755 8249 2388

LSS &
B AR (AR ) 31.81
M (ART RE4A248) 25.27
L (ARTET) 10,481
6AMAFHARTH (ARFET) 500.49
52 B A (AR F) 16.67-34.44
BVPS (AR ) 8.47
BH AR
BeiT AR
(%) 735300

58
M,
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Apr-24 Aug-24
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FAHR R Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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Bil: THA4EE
PE Ja &4 AE (L)
& ERA &R A& B (L)
2023A 2024E 2025E 2023A 2024E 2025E
002558 CH EAR% 259 2338 18.2 15.8 10.86 14.25 16.4
600633 CH  #r# it 165 24.9 323 25.7 6.63 5.11 6.43
002624 CH % £#R 229 465 -20.0 30.6 4.92 -11.46 7.49
002517 CH %R 348 2338 19.6 16.4 14.62 17.74 21.23
X7 22.1
%: ME 202544 4 24 0, ZA#AY Wind —E A
KRB Wind, £EFR
B&2: BRBN (f5: L) ARkEKRE B43: BE&AME ($45: L) RRAKEKE
50 - — N — L HFER) - 100% 12 - w— AR AR ATARIE(%) o500,
45 80% 200%
3 (] i F (]
40 10
35 | L 60% . L 150%
30 1 L 40% L 100%
25 A 6 -
20 | L 20% L 50%
4 .
15 4 - 0% L 0%
10 A
L -20% 2 1 L -50%
5 .
0 4 : : L -40% 0 - : : : . . L -100%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
TR RKR: Wind, FHZF5% A RB: Wind, 555
B&4: £HEZEAE B45: KALZH SR
0% e £ F1] 5 (%) s H4E Y 1] (%) = HEEH m A EM = HREF ES NS ON
b -
e 552 3 1) (%) — U (%) 100% 7 29 4% 0 9 9 9
60% 90%
80% -
50% -
70%
40% - / 60% -
50%
30% A
40% A
20% 30%
20%
10%
———— 10% A
0% T T T T T ] 0% - . . . . .
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
TR : Wind, %557 T KR : Wind, 527
B %6: ¥TAHHE PE-Bands B4&7: WeiestH PB-Bands
[N:%:))] (ANRT)
Bkiz AL WAL
48 - 59 1
%4 0 wlyr=-== . eee-- 30x 4 4  fRT A==  eee-- 6.7x
- = = 25x — — = 5.5x
24 20x 29 4.3x
15x 3.1x
12 15
10x 2.0x
0 . . . . . , 0 . . . . . ,
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FAH R Wind, & EFRE KR Wind, £EFFL
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 2
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HUATAI SECURITIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 1,967 2,124 3,032 3,344 4,153 FdMKA 4,307 3,271 3,367 3,623 3,815
EI 720.81 1,081 1,232 2,105 2,205  BLARA 2,686 1,850 1,878 1,995 2,085
R MK 700.34  467.14 1,216  595.00 1,313 FLAAL M A 18.06 18.95 19.50 20.98 22.09
FeAe 3 R 24.21 33.28 25.89 37.78 2927  EFLHA 31879 26296 25589 27533  289.94
FAAT TR 2 66.32 63.10 70.10 73.22 7771 FRERA 287.92 27344 28143  302.80  311.25
HH 41744 42287 43021 47583 47131  ME %A 13.46 27.21 1.01 (2.22)  (11.37)
FARA T 37.69 57.30 57.30 57.30 57.30  FABAAMK (76.97) (7.61) (7.74) (8.33) (8.77)
FRFHF 2 2,757 2,944 2,961 2,971 2,960 AAMIEE DK E 222 10.64 3.56 3.56 3.56
KIBF 12420  123.93 12037  146.79  150.99  #HAH4IkH 17.60 (2.79) 1.74 6.00 6.00
sy 40142 53381 55232 57402  569.06  #LAHE 712.81 68286  764.03  852.32  926.98
T3 7 84.25 92.75  149.67  158.91 17129 FRIPEA 0.81 0.07 0.07 0.07 0.08
ERUE 3 v 2,147 2,194 2,139 2,091 2,069 B L H 1.66 2.39 2.00 1.50 1.50
Wt s 4,723 5,069 5,993 6,315 7,114 AIEER 711.96  680.54 76210  850.89  925.56
s A 1,325  847.63 1,345 1,170 1,409  FrigA 117.83  116.81 130.81 14605  158.86
FEAlEE S 399.14 14510  400.00  400.00  400.00 A4 59413 56373 63129  704.84  766.69
A IR B 206.77  210.06 21311  236.34 23350 Y HMEAHE 31.67 24.72 28.41 31.72 34.50
A E A Bk 719.54 49247 73230  533.99 77575 3 EAA 8441 562.46  539.01  602.88  673.12  732.19
dkiksh {4 144.07 67352  676.32  676.32  676.32  EBITDA 79019  771.66 83117 92731  969.10
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 1.38 1.31 1.45 1.62 1.77
HAeAER A 7 14407 67352 67632  676.32  676.32
R4 1,470 1,521 2,022 1,847 2,086 EEMFIE
VMR G 32.35 58.94 64.66 96.37  130.88 &HFK (%) 2023 2024  2025E  2026E  2027E
A 41210 41477  A1477  AATT 41477 BRKEESD
FANR 129.49 17769  177.69  177.69  177.69  FikA 10.01  (24.04) 2.92 7.60 5.31
B4R 2,709 2,876 3,264 3,698 4170  FLALHE 63.12 (4.20) 11.89 11.56 8.76
)3 B B B R R 3,222 3,511 3,907 4,372 4,897 I3 )4 AL 61.37 (4.17) 11.85 11.65 8.78
R A AR S 4,723 5,069 5,993 6,315 7114 FKARAH (%)
EXIES 37.63 43.44 44.21 44.93 45.34

ALRER e UES 13.80 17.23 18.75 19.46 20.10
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 18.98 16.01 16.25 16.26 15.80
Z2EEHAL 45027  594.07  206.29 1,168 34220 ROIC 21.56 19.27 17.88 22.72 21.52
A 59413  563.73 63129  704.84  766.69  4xtkiLA
A 18 e 4 75.53 73.92 78.36 89.73 66.57  FF AH%E (%) 31.11 30.01 33.73 29.24 29.32
%% R 13.46 27.21 1.01 (2.22)  (11.37)  FAHE (%) (9.33)  (10.76) (7.37)  (26.08)  (25.17)
BAMK (17.60) 2.79 (1.74) (6.00) (6.00) HEAE 1.48 2.51 2.25 2.86 2.95
FEFEE (313.52)  (91.86) (498.17)  386.38 (469.31)  &FhkF 1.10 1.89 1.85 2.35 253
HiezEas 98.26 18.27 (4.47) (4.46) (4.39) BBk
B EHAE (256.24) (185.06)  (89.61)  (90.13)  (46.18) &% *A4tE 0.94 0.67 0.61 0.59 0.57
KA (246.31) (182.56)  (90.42)  (65.92)  (51.45)  FKIkHKAHFE 7.54 5.60 4.00 4.00 4.00
KB (41.59)  (21.88) 356  (26.42) (4.20)  BAMKRHA 4 E 12.43 8.88 8.88 8.88 8.88
EXUEI SRS 31.66 19.37 (2.75) 2.21 947  ERHEF (ARF)
ExEHAE (194.29)  (12.56) 3485 (205.16) (196.02)  AMOME (R ATEE) 1.36 1.30 1.45 1.62 1.77
FE il (107.03) (254.05)  254.90 0.00 0.00 HRZEAEA(RIME) 1.09 1.43 0.50 2.82 0.83
KA 0.00 0.00 0.00 0.00 0.00  HMA T (RAAEE) 777 8.47 9.42 10.54 11.81
A3 4G o 5.64 2.67 0.00 0.00 0.00 fHfEirk®
F ARG Ao 79.99 48.20 0.00 0.00 0.00  PE (%) 18.63 19.45 17.39 15.57 14.32
BRSNS (172.90)  190.61 (220.06) (205.16) (196.02)  PB (%) 3.25 2.99 2.68 2.40 2.14

195 398.38 15153 87297  100.01  EV EBITDA () 12.92 13.16 12.34 10.15 9.64
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT A
AN, RFE. XFE, BIEVIRRE PR ARG 2R AR T D AT ARG IE R RAKAT A NAE L A, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

MAE B AU, AMEFHIIAGX TRGHHKBERETELL, TAGLGEAREEN D EDRGAT. £HER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o) I TR & =1 4R,

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LALTRARFBARARBR ATE, RARRGSAT T R kR bh@AkHA
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR, AR R ARE T A MR RS R R T B xR R R AN AP RA R

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S M H AR, RFARICAARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o DATIFRIE, RIEAABADEALH RIZERIRE MR BAIIRGIER R RATANSBEAR . EFRE . 2ATIF A
M RATE KR EPTR BTG IEFR R AT AF AT AT 5-H1 5. AMEF IR AL “MAAL” 35 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMERITATIL, QHEBRER A (BHETAS) LREEAFRMBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERAREE

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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